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it to serve as currency, and the coins of the realm are
therefore necessarily the instruments of commerce, and the
only legal tender whether to natives or foreigners; " and
" from thence/' he says, " results the necessity in this
" country of having coins made of one metal only, which
" should serve as an invariable measure, . ." &c.

He appends a note saying that it is unnecessary to advert
to the Acts mating Bank of England notes temporarily
legal tender during suspension of cash payments, " as that
" is not part of our recognised monetary system."

It is hardly necessary for me to point out how entirely
all this has changed.

The exact system to which Lord Liverpool refers as
non-existent, as insufficient for our needs, and unnecessary
for the particular purpose, is, and has long been, established
in England.

The notes of the Bank of England are issued practically
as receipts for bullion; they are legal tender, like the
recepisses to which he refers, and serve to make, as he says
of the others, all " great mercantile payments," except where
the use of the notes is again economised by the employment
of cheques and other expedients of trade.

Lord Liverpool's argument seems to be that, in order
to remedy the inconvenience of diversity of coins and
uncertainty of weight and fineness, other nations had used
a system of vouchers representing but one metal and one
coin, which vouchers served for all transactions of moment,
the debased coinage serving for small transactions of daily
life; that, as in England we could not have such a system
of vouchers, we could not safely permit a coinage of
uncertain weight and fineness.

But we now have such a system, and may contend that
the diversity of metal under a true bimetallic system is not
at all open to the condemnation which he pronounces
against the bimetallic coinage of his time. And, as in this
one particular of a National Bank, I have shown that what
Mr. H. H. Gibbs.